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The theory of normal backwardation and the theory of price of storage are the 
two classic theory describing futures price behavior. Both of them support the 
fundamental roll of inventory in futures price behavior. However, the traditional 
normal backwardation theory and theory of storage are comparatively dissident and 
their focuses are different. Based on the rational expectation equilibrium storage 
model, Gorton, Hayashi, Rouwenhorst（2008，GHR）derive that futures risk premium 
and basis(convenience yield) are both the function of inventory and prove the roll of 
inventory in commodity futures return is fundamental in a unified framework. This 
paper uses exchange publishing data as a proxy of inventory to conduct the empirical 
examination under GHR’s framework and combining the practice of China futures 
market. The conclusion is as follows: 
First, the mean of commodity futures market basis in China is negative, which 
implies commodity futures market in China is contango as a whole. This is in 
accordance with storage theory. Basis, which also can be seen as unadjusted 
convenience yield, is a decreasing nonlinear function. At low inventory levels the 
basis (convenience yield) increases at an increasing rate. 
Second, the mean of risk premium of commodity futures market in China is 
positive, which indicates the investor (long position) may gain a positive return as a 
whole. Overall, risk premium and storage are negatively correlated, and they are 
connected with each other by the spot volatility. Decrease of storage level will lead 
the spot volatility to increase, and the speculators need higher risk premium to 
withstand the risk. For the single portfolio, agricultural products market shows 
different characteristics with the entire market, it is not significant in the confidence 
interval, though the sign of coefficients are negative. 
    We conclude that the unusual characteristics of agricultural product are mainly 
due to price controlling behavior of the government. Its risk premium arises more 
from the efforts of government macro-control rather than inventory. In addition, by 
















risk premium term structure is only 2 months in China commodity futures market. 
This effect explains why the risk premium of commodity futures market in our 
country is only one lag auto correlated. This also implies the momentum effect of the 
portfolio constructed by this strategy can only exist for one month.   
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交易量从 2006 年后基本上呈现指数式增长，2010 年的成交额高达 198 万亿人民











                                                 












































































相关，在给出显著性水平时，普通的 T 统计量无法采用。文中 5.1 给出了序列自
相关下的 T 统计量以及拓展形式。回归分析部分，普通最小二乘法（OLS）和面
板最小二乘法（Pooled OLS）结合使用，同时对残差序列进行自相关异方差的调
整。单变量回归采用 Newey-West 调整，面板回归采用 White period 进行调整。
非线性回归部分用到了 “三次样条回归”（cublic spline regression）[19]。 
1.3 论文的基本框架  
结合本文的研究内容及方法，随后的章节安排如下： 
第二章 对涉及到本文研究对象的历史文献进行简单的梳理。包括了对现货
































































theory of normal backwardation）（Keynes 1923[24]，1930[25]；Hicks 1939[26]；Dusak 
1973








2.1  现货溢价理论 



































































































































, , , ,(1 )t T t t T t T t TF S r w c            （2.2） 
其中
,t TF 为期货价格，现在时刻为 t ，交割时刻为T ； tS 是时刻 t 现货价格；
,t Tr 为时段[ , ]t T 买入现货占用的资金的机会成本； ,t Tw 为持有现货的全部成本，
包括了仓储成本，保险，存货折旧等因素；
,t Tc 是时段[ , ]t T 的便利收益。若式（2.2）
不成立，则存在套利机会。 
如果
, , ,(1 )t T t t T t TF S r w   ，那么意味着存在一个正的便利收益。因为式（2.2）
中，只有便利收益为不可观测变量，通过简单变换，可以得到便利收益的表达式：
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